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INTRODUCTION 
Veblen’s contribution to economic theory has received renewed interest (see, 
among others, Tilman, 2003), with particular reference to two distinct aspects. First, 
his approach to institutions – defined as a “special method of life and of human 
relations” (Veblen, [1889] 1975, 188) – has been re-proposed within the so-called 
new Institutionalism, with the aim of presenting a theory of economic behaviour 
(where instincts, habits, customs and transaction costs play a pivotal role) opposed 
to the mainstream “rational choice” view (see Hodgson, 1988). Second, attention has 
been devoted to his arguments on “conspicuous consumption” and emulation as well 
as the relation between consumption by the “leisure class” and the process of 
income distribution (see, among others, Bowles and Park, 2007). There is no doubt 
that Veblen provides significant economic and sociological categories which can 
also be useful in interpreting current macroeconomic dynamics, and that his theories 
on the functioning of the firm and on the path of income distribution are still 
relevant in the current context of global crisis. 
This special issue collects contributions of historians of economic thought, 
economists and sociologists specifically interested in using Veblen’s theories to 
interpret current phenomena. 
Marc-André Gagnon and Dimitri della Faille in “Thorstein Veblen, économiste 
iconoclaste” discuss the complexity of Veblenian thought, finding connections 
between biographical aspects of the American economist and the theoretical 
elements that characterize his works. In the central part of the article the authors 
analyze the theory of society’s socio-economic evolution and Veblen’s institutional 
theory highlighting the complex relationship that his thought has with the theory of 
evolution of C. Darwin and of H. Spencer. The article concludes with the lines of 
research that Veblen’s thought has left in inheritance to contemporary scholars. 
The contribution of John F. Henry sheds light on Thorstein Veblen’s political 
orientation. In the first section of “The political orientation of Thorstein Veblen” 
Henry provides a reconstruction of the Veblenian view on the functioning of a 
capitalist system, based on predatory exploitation by a ruling class over the working 
class, with selfless public welfare being interpreted as a political position close to 
Marx. In the second and final section of the article, the author shows that although 
Veblen did not consider himself Marxist and never openly declared his political 
position, he sympathized with the Bolshevik revolution and specifically observed 
the role of the soviet technician as a possible tool to overcome the inefficiency, 
waste and parasitism of the capitalist system. In conclusion the author points out the 
“marked similarity between the general theory of Marx and Veblen.” 
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Olivier Brette in his work “Valeur, marché et progrès dans la pensée de 
Thorstein Veblen” deals with the contribution of Thorstein Veblen’s theory of value. 
Brette starts from the theoretical critique of Veblen, at the heart of marginalist 
theory and utilitarian preconceptions of classical and neo-classical economics about 
the presumed rationality and objective economic measurement of value fixed by the 
market founded on Spencer‘s thought. The Veblenian approach enables Brette to 
carry out his analysis through the five sections of his work. As regards the concept 
of value, which according to Veblen cannot be separated from serviceability of the 
community, Brette explains the importance of restoring its central place in economic 
analysis in the theory of social value. According to an interpretation that brings 
together two great institutionalist economists like Veblen and Karl Polanyi, Brette 
shows that their thought provides more tools for the understanding and criticism of 
the socio-economic process. 
Paolo Ramazzotti argues in the article “Veblen, economic policy and the present 
crisis” that in Veblen’s vision business interests are in contrast to the livelihood of 
the society. At the same time the author shows that Veblen’s insights in resolving 
the conflict between business and community serviceability cannot be answered by a 
certain political line because there are deficiencies (too restrictive) in the treatment 
of Veblen’s theory of profit and the particular role and control of technology in this 
dichotomy (Veblen’s “soviet of technicians”). In the last section of the article, the 
author suggests that the interpretation of the Veblenian dichotomy of finances 
(profitability) and industry (serviceability of society) and the possible alternative 
policy are capable of overcoming this dichotomy in relation to the market. The 
article concludes by showing that the theoretical and methodological issues 
presented represent important guidelines in understanding the neo-liberal paradigm 
and the current crisis. 
Guglielmo Forges Davanzati in “Thorstein Veblen on consumption and 
unemployment” provides a re-reading of Veblen’s theory of unemployment, 
stressing the links between the path of consumption of the “leisure class” and the 
dynamics of the labour market. He presents a simple macroeconomic model 
designed to show that – based on Veblen’s view – an increase in the income of the 
leisure class determines an increase in the demand for luxury goods and hence an 
increase in the demand for labour in that sector. Consequently employment in the 
sector producing wage goods declines, as does the production of wage goods. Firms 
as a whole have fewer wage goods for the payment of workers and, since the unitary 
wage is fixed at the subsistence level, this produces a reduction in the demand for 
labour in both sectors. Therefore, the higher the rent/wage ratio, the higher the 
unemployment. He concludes that this is not classical nor Keynesian unemployment, 
but it is related to ‘social waste’ and, hence, to consumption on the part of the leisure 
class. 
In the article “Financial capital and industrial capital. A dichotomy that tends to 
evolve into an antinomy” Giuseppe Garofalo and Giulio Guarini examine the 
Veblenian theory of the business and financial cycle with econometric studies. In 
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their first econometric analysis, the authors show that in OECD countries the period 
between 1998-2009 was characterized by a decrease in investment and a gradual 
trend towards the financialisation of the economies. Garofalo and Guarini use a 
second econometric analysis to quantify the determinants of finance. The authors 
wish to demonstrate through these tools that the relative weight of the financial 
sector in relation to the productive sector is linked to the increased profitability of 
the finance sector. The econometric study allows the authors to verify the 
relationship between real accumulation and financial accumulation and what is 
(possibly) defined in Veblenian terms as the business-industry dichotomy. 
Henry Edward Kelly deals with the issue of financialization in “Financialization 
and Desire: A Veblenian Perspective”. Kelly examines Veblen’s theory of 
conspicuous consumption and emulation, and links it to Honneth’s “theory of 
recognition” and Boltanski and Thévenot’s “orders of worth”. The author then gives 
an overview of Graham Cassano’s thought and examines the concept and 
importance of desire in explaining the hegemony of finance in the economy. In the 
central part of the article the author stresses the relevance of intangible capital assets 
in the economy as analyzed by Veblen and he examines the weight of finance in the 
economic system given that the highly financialised economies are characterized by 
instability as demonstrated in the last global financial crisis. In the last section of the 
article Kelly critiques the power of finance in economies; a power which has its 
essence in rentier behavior. Kelly concludes the work by suggesting possible 
solutions to the hegemony of finance. 
Sylvia Lorek deals with the Veblenian theory of conspicuous consumption. The 
article “Overvalued and underestimated. Veblen’s contribution to the analysis of 
(un-)sustainable consumption” reflects on all of Veblen’s main thought from the 
perspective of sustainable consumption research. In the first section of the work the 
author reviews the writings of Veblen and the context in which his analysis is set, 
providing some basic information about sustainable consumption research and the 
position taken by the author on this. In subsequent sections the author gives special 
attention to what Veblen calls “wasteful behavior” not only through conspicuous 
consumption but also conspicuous leisure. Great importance is also placed on the 
institutional and economic aspects which Veblen identifies as problematic: absentee 
ownership, the dichotomy between business and industry, the instinct of 
workmanship, the paternal bent, idle curiosity and their importance in the current 
debate. In the last section of the article Lorek specifically emphasises the context of 
ecology and sustainable consumption, showing possible contributions, limits, and 
contradictions. 
Hopefully, the papers collected in this special issue will help to stimulate further 
research and debate on Veblen and “old” Institutionalism, in the conviction that it 
can provide very useful analytical tools in order to interpret current economic and 
social dynamics. Many ideas formulated by the authors of the past are, as it were, 
timeless: they are often independent of the historical context where they were 
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formulated (although, of course, this also matters). Veblen’s ideas appear to belong 
to these cases. 
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Les coordinatrices
Isabelle Garabuau-Moussaoui, anthropologue, et
Magali Pierre, sociologue, sont chercheurs à EDF R&D.
Elles appartiennent au GRETS (Groupe de recherche Énergie, 
Technologie et Société) du département ICAME. Les contri-
buteurs de l’ouvrage sont pour une part chercheurs à la R&D 
d’EDF, et pour l’autre leurs partenaires académiques.
NOUVEAUTÉ
Coordonné par Isabelle Garabuau-Moussaoui et Magali Pierre
Pratiques sociales
et usages de l'énergie
Des crises pétrolières à la loi de transition énergétique, en 
passant par les différents événements nationaux et mon-
diaux concernant l’environnement et l’énergie, différents 
acteurs ont appelé à un changement de comportements des 
utilisateurs finaux d’énergie, appuyés par des analyses de 
l’homo œconomicus (agent mu par sa rationalité écono-
mique) et de l’homo ecologicus (agent mu par ses valeurs 
environnementales). Cette démarche, qui n’a pas porté tous 
les fruits attendus, considère les comportements comme 
points d’aboutissement des politiques publiques, des dispo-
sitifs techniques ou des offres. 
Cet ouvrage propose de renverser cette perspective. Posant 
les pratiques sociales comme point de départ, notre 
démarche consiste à appréhender leur diversité et leur 
ancrage quotidien et à saisir leurs logiques propres, pour 
analyser ensuite comment les outils et dispositifs sont mobi-
lisés dans ces pratiques.   
Dans un premier temps, les pratiques sociales et activités qui 
produisent une consommation d’énergie sont étudiées, afin 
de montrer comment les usagers jouent avec les systèmes, 
les équipements, les expérimentations, les catégories, les 
prescriptions. Dans un second temps, l’analyse se décale 
vers les acteurs intermédiaires, afin de prendre en compte les 
dispositifs socio-techniques, les acteurs et les instruments. 
C’est ainsi le « façonnement social » des technologies et la 
« fabrique des pratiques » qui sont explorés. Enfin, le rapport 
entre normes et pratiques (imbrication ou décalage) est exa-
miné, en s’attachant aux discours portés par les ménages et 
les médias sur les consommations d’énergie et en analysant 
ce que chacun en raconte, dans ses actes langagiers.
Les contributions alternent entre restitutions d’enquêtes 
empiriques originales et travaux de synthèse faisant le point 
sur une notion. L’acteur de terrain comme le chercheur aca-
démique et l’étudiant pourront ainsi tirer profit de plusieurs 
niveaux de lecture correspondant à des formats de papier 
qui se complètent.
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